
State of Vermont v. R. J. Reynolds Tobacco Co., No. S1087-05 CnC (Pearson, J., Mar. 10, 2010) 
 
[The text of this Vermont trial court opinion is unofficial.  It has been reformatted from the original.  The accuracy of the text and the 
accompanying data included in the Vermont trial court opinion database is not guaranteed.] 
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8%(�-�$'#'+-(�-33(%-.,��%(�3(%*0.&�������EE���033)( �).,)+%��%88'.'-+$�-&�	)7�%+*$�
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.%��)�&'%�-+�&%6-..%�60(�'�/�.'/-()&&)����,)�.-(6%� �&'3�'$�'/�'&)*� �F �-�*�&,)��
,)-&)*�/+7.)(%+��-3%(�'$�.()-&)*�2,'.,�&(-�)+$�&,(% 0/,�&,)�'�$'*)�.%+0#��%8�
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�%�$)�&��).())�)�&)()*�'��&,%$)�&2%�%('/'�-+�.-$)$� '$�6)'�/�3(%$).0&)*�0�*)(�&,'$��)2)(�*%.9)&�
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'�)���!.-�.)(��.,(%�'.�6(%�.,'&'$��-�*�3%$$'6+7�)#3 ,7$)#-�5��
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E�T�+)$$�$).%�*�,-�*�$#%9)�5���$�&,)�&)$&'�/�%8��-( '%0$�#-(9)&'�/�-33(%-.,)$�
2-$�.%�*0.&)*�67�	�	����.+'3$)�'&$)+8�2)�&�&,(%0/,� �0#)(%0$�3,7$'.-+�
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#'�0&)+7�#)-$0(-6+7�2-7$��%&�3)(&'�)�&�,)()��� 7�<� ����-8&)(�()�')2�-�*�-�
2('&&)��()3%(&�8(%#�'&$�3-�)+�%8�-33%'�&)*�%0&$'*)�)C3)(&$�������� ��
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)�)�&0-++7��)(#%�&;�2'&,�&,)�-6%�)�()8)()�.)*�,)-+& ,�.+-'#$����$�%8�#'*�<��F��
-8&)(�&,'$�-.&'%��2-$�8'+)*��&,)�!.0(()�&�#-(9)&�3( %*0.&5�-.&0-++7�6)'�/�$%+*�67�
	�	���'���)(#%�&�-�*�)+$)2,)()��2-$��.+'3$)�3(%&%&7 3)�����K�R<�������,'$�
+-&)$&�3(%&%&73)�,-*�6))��$+'/,&+7�#%*'8')*��'�.+0*'�/�.,-�/)$�&%�&,)�.-(6%��&'3�
,)-&�$%0(.)��&%�()*0.)�&,)�3(%*0.&'%��%8����:.-(6%� �#%�%C'*);��2,'.,�2-$�
$0$3).&)*�%8�.%�&('60&'�/�&%�$+'/,&+7�)+)�-&)*�+)�)+$�%8�.-(6%C7�,)#%/+%6'��
%6$)(�)*�'���.+'3$)�&)$&'�/�$06B).&$� �� ��
�
� ���� ).-0$)�'&�'$�&,)��.+'3$)�3(%&%&73)�2,'.,�2-$� $&'++�'��0$)�-�*�6)'�/�
#-(9)&)*�'���)(#%�&�.+%$)$&�&%�&,)�&'#)�%8�&('-+�'� �&,'$�.-$)�:2,'.,�2-$�+-&)�<����
-�*�)-(+7�<��E;�P�&,)��.+'3$)�.'/-()&&)�2-$�3('#-(' +7�$%+*�'���)(#%�&�8(%#�<��>�
:2,)���.+'3$)�#-(9)&'�/�!2)�&��-&'%�-+5;�0�&'+�'&�2 -$�2'&,*(-2��'��<�����-�*�
	�	���%�+%�/)(�#-(9)&)*�%(�$%+*��.+'3$)�'���)(#%�& �E�P�&,)�.%0(&�2'++�3('#-('+7�
0&'+'L)�&,)�.%#3-(-&'�)�!#-'�$&()-#5�$#%9) <� �.,)#'$&(7�()$0+&$�8%(�3(%&%&73)���
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$)�)(-+�-()-$�2,)()�.%�$'*)(-6+)�&'#)�-�*�()$%0(.)$ �2)()�*)�%&)*�&%�-�&%3'.�2,'.,�2-$�%�+7�
#-(/'�-++7�()+)�-�&�&%�&,)�3('#-(7�.+-'#$�-�*�)�'*) �.)�'��&,)�.-$)��-�*�3()*)$&'�)*�&%�6)�
'�.%�.+0$'�)�)'&,)(�2-7����,)�+-&)$&��.+'3$)�3(%&%& 73)�-+$%�'�.+0*)*�-�&%6-..%�6+)�*�.%�&-'�'�/�
&%6-..%$�+%2)(�'���'&(%$-#'�)$��-�$0$3).&)*�:60&��% &�3(%�)�;�.-(.'�%/)���-$�3-(&�%8�	)7�%+*$"�
�%+0�&-(7�.%#3-�7�2'*)�3(%/(-#�&%�0$)�$0.,�&%6-..%$ �'��-++�%8�'&$�3(%*0.&$��:	)*0.&'%��%8�
�'&(%$-#'�)$�2-$�-.,')�)*��'��3-(&��67�.,-�/)$�&%�& ,)�&%6-..%�.0('�/�3(%.)$$�;��
�
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$-#)�&'#)���
�
20 
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$#%9)�'$�&,)�$#%9)�&,-&�.%#)$�%88�&,)�60(�'�/�&'3�%8�-�.%��)�&'%�-+�.'/-()&&)��%8&)��()8)(()*�&%�-$�
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��K�R<�����-$�&,)�3('#-(7�*)3-(&0()�3%'�&�8%(�*'$.0 $$'%��%8�-++�%8�&,)�$.')�&'8'.�
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#-(9)&'�/�8%(��.+'3$)��'��3-(&'.0+-(�%��'&$�$3).'-+ ��.+'3$)�2)6$'&)�� ��� �6)+%2�<� ���
�
� �<���%6-..%�$#%9)�8%(�+-6%(-&%(7�-�*�.,)#'.-+�-�-+ 7$'$�'$�3(%*0.)*�67�
-0&%#-&'.�$#%9'�/�#-.,'�)$��2'&,�6-�9$�%8�03�&%�<�� .'/-()&&)$�-&�-�&'#)�%��)-.,�
#-.,'�)�'��)'&,)(�-�(%&-(7�%(�$&(-'/,&�+'�)�.%�8'/0 (-&'%����+&,%0/,�&,)$)�
#-.,'�)$�,-�)�6))��'#3(%�)*�-�*�,-�)�6).%#)�#%()�&) .,�'.-++7�-*�-�.)*�$'�.)�
&,)7�2)()�8'($&�2'*)+7�0$)*��-�*��%2�.%#)�2'&,�.%#3 0&)('L)*�$)&&'�/$�-�*�
.%�&(%+$��-�*�-()��%2�?0'&)�)C3)�$'�)�$%�&,-&�8)2�' �*)3)�*)�&�.'/-()&&)�
'��)$&'/-&%($R()$)-(.,)($�.-��-88%(*�&,)#��&,)�6-$' .�&).,�%+%/7�'$�$&'++�3()&&7�
#0.,�&,)�$-#)��� )/'��'�/�'���EFF��0�&'+�B0$&�().)� &+7�()$.'�*)*�67�&,)������ ����
�>��)*��	)/���%��<>F��-&��K����:�).�����<���;��&,)� ����3(%�'*)*�!/0'*-�.)5�&,-&�
'&�2%0+*�-++%2�.'/-()&&)�.%#3-�')$�&%�!#-9)�8-.&0-+�$&-&)#)�&$�%8�&,)�&-(�-�*�
�'.%&'�)�7')+*$�%8�.'/-()&&)$�2,)��V�$033%(&)*�67�& )$&'�/�.%�*0.&)*�30($0-�&�&%�
&,)�J�-#6('*/)��'+&)(�
)&,%*�" <<�-+$%�8()?0)�&+7�()8)(()*�&%�-$�J&,)�����#)&,%*"�5�
����� �,)�$%�.-++)*�!����#)&,%*5�$&'30+-&)$�-�.)(&-'��$)& �%8�#-.,'�)�$#%9'�/�
�-('-6+)$�$%�&,-&�.%�$'$&)�.7�.-��6)�-.,')�)*�'��.% #3-('�/�%�)�.'/-()&&)�&%�
-�%&,)(�8%(�30(3%$)$�%8�)-.,�.'/-()&&)"$�!$#%9)�.,) #'$&(75�-�*�.%�$&'&0)�&�
.%#3%0�*$�-�*�.,)#'.-+$���
�
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!$).%�*�,-�*�$#%9)�5��,)�*)$'/��%8�&,)��.+'3$)�3(%* 0.)$�+'&&+)��'8��%�$'*)$&()-#�$#%9)��-$�&,)�
)-(+7�-*$�)#3,-$'L)*@�&,)��&-&)�*%)$��%&�*'$30&)�&, -&�#-(9)&'�/�.+-'#��-�*�$).%�*�,-�*�$#%9)�'$�
�%&�-�8%.0$�%8�$.')�&'8'.�-�-+7$'$�,)()���'�-++7��0 $)�%8�&,)�&)(#�!$#%9)5�'$�0�*)($&%%*�-$�/)�)('.�'��
&,'$�'�$&-�.)��$'�.)�&,)()�'$��%�-.&0-+�&%6-..%�.%# 60$&'%��'��&,)��.+'3$)��-�*�&,)�3('#-(7�3(%*0.&�
3-$$'�/�&,(%0/,�&,)�&%6-..%�.%+0#��'�$'*)�&,)�.'/-( )&&)�'$�,)-&)*�/+7.)('�)��-3%(��
�
21 	)7�%+*$"��.+'3$)�)C3)(&�3-�)+�()3)-&)*+7�.%�.+0*)* �&,-&�-++�%8�&,)�$06$)?0)�&��.+'3$)�
3(%&%&73)$�2)()�$06$&-�&'-++7�)?0'�-+)�&�'��&,)'(�()$0+&'�/�$#%9)�.,)#'$&(7�&%�&,)�)-(+')(��)($'%�$�
%��2,'.,�#%$&��'8��%&�-++�%8�&,)�+-6�&)$&'�/�2-$�6-$)*���
%2)�)(��'&�#0$&�6)��%&)*�&,-&�-+#%$&�-++�%8�
&,)�'��,%0$)� �������� �-�*� ������� �&)$&'�/�*%�)�67�	)7�%+*$�'&$)+8��*'$.0$$)*� �� �� ��2-$�.%�*0.&)*�
0$'�/�&,)����<F��.+'3$)�3(%&%&73)��2,'.,�,-$��%&�6) )��&,)�!.0(()�&�#-(9)&�3(%*0.&5�$'�.)�<������
�
22 �3-(&�8(%#�!2,%+)�$#%9)5�2,'.,�.-��6)�.-3&0()*�'��. %�&-'�)($�67�&,)�-0&%#-&'.�$#%9'�/�
#-.,'�)$�8%(�.%�.)�&(-&'%��-�*�80(&,)(�0$)��%(�$%#) &'#)$�*'().&)*�'##)*'-&)+7�&%�-��-*B-.)�&�
*)�'.)�8%(�0$)�'��+-6%(-&%(7�)C3)('#)�&$�2'&,�+-6�- �'#-+$�� ������ �� ��&,)�$#%9)�.-��-+$%�6)�
*'().&)*�&%�3-$$�&,(%0/,�!�-#6('*/)�8'+&)(5�3-*$�2, )()�&,)�()$'*0)�%8�&,)�$#%9)�:!&%&-+�
3-(&'.0+-&)�#-&&)(�5�%(���
;�.-��6)�.%++).&)*�-�*�- �-+7L)*����,-&�()$'*0)�'$�&,)�3('#-(7�#)-�$�%8�
.-+.0+-&'�/�-�.'/-()&&)"$�!&-(5�3(%*0.&'%��� �� ���� !1,%+)�$#%9)5�'$�&73'.-++7���T�:%(�#%();�%8�
�-3%(�-�*�/-$)$�:'�.+0*'�/�&,)��%+-&'+)�.,)#'.-+$�- �*�.%#3%0�*$;��-�*�%�+7�����T���
���
�
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�
<�$).%�*$�*0(-&'%���-�*�*(-2'�/�>��#+�67��%+0#)�%8� $#%9)�:3+0$�-#6')�&�-'(�%(�
%&,)(�/-$)$;��2'&,�&,)�.'/-()&&)�$#%9)*�0�&'+�'&�60 (�$�*%2��&%�-�$3).'8')*�+)�/&,�
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:2,'.,�#-7�6)�*'88)()�&�8%(�8'+&)(��$���%��8'+&)(�. '/-()&&)$;�� ���
� �>��)*��	)/���%��
<>F��-&��K����G�8������ ).-0$)�&,)��.+'3$)�*%)$��%& �60(���-�*�&,)()�'$��%�
%0&2-(*+7��'$'6+)�$'/��%8�2,)��&,)�.'/-()&&)�,-$�6) )��.%#3+)&)+7�!$#%9)*�5�&,)�
	)7�%+*$�$.')�&'$&$�,-*�&%�-$$0#)�&,)'(�%2��#%*'8'. -&'%��&%�&,)�����#)&,%*��
2,'.,�2-$�)$$)�&'-++7�&%�'#3%$)�-��%�)(-++�&'#)�+'# '&�'��&)(#$�%8�&,)��0#6)(�%8�
3088$�:&73'.-++7����&%&-+;�'�$&)-*�%8�-��%6$)(�)*�!60(��*%2�5�+)�/&,���
�
� �K���,)�����#)&,%*�%8�3(%*0.'�/�.'/-()&&)�$#%9)�67 �#-.,'�)�,-$��)�)(�
6))��8%(#-++7�().%/�'L)*��%(��-+'*-&)*�67�-�7�/%�)( �#)�&�-/)�.7��'�.+0*'�/�&,)�
�����8%(�30(3%$)$�%8�.%�*0.&'�/�80(&,)(�-�-+7$'$�-� *�&)$&'�/�-$�&%�&,)�,0#-��
,)-+&,�.%�$)?0)�.)$��%(�)88).&$�%8�$#%9'�/���$��%&) *��'&�,-*�6))��().%/�'L)*�0�&'+�
�)3&)#6)(�<����67�&,)�����'&$)+8��-$�-�#)&,%*�%8�-(& '8'.'-++7�3(%*0.'�/�.'/-()&&)�
$#%9)�8%(�30(3%$)$�%8�$'#3+7�.%#3-('�/��-�*�#-9'�/� 0��-(�'$,)*�#-(9)&'�/�
$&-&)#)�&$�-6%0&�&,)�#)-$0()*��'.%&'�)�-�*�!&-(5�7' )+*$�%8�-�3-(&'.0+-(�.'/-()&&)���
���&0(���&,%$)�#)-$0()*��'.%&'�)�-�*�!&-(5�+)�)+$�6 ).-#)�&,)�6-$'$�'��&,)�
'�*0$&(7��%�)(�#-�7�7)-($��%8�*)$'/�'�/��#-�08-.&0( '�/��$)++'�/��-�*�3(%#%&'�/�
$%�.-++)*�!+'/,&5�-�*�!+%2�&-(5�.'/-()&&)$� <>��	)7�%+*$��-�*�$)�'%(�)C).0&'�)�
$.')�&'$&$�-&�	�	��2,%�,-�)�2%(9)*�8%(�#-�7�7)-($�% ���.+'3$)��)$$)�&'-++7�
-.9�%2+)*/)�P�-�*�&,)�)�'*)�.)�-&�&('-+�.%�8'(#$�P� &,-&�!H�I%�V�#-.,'�)�
$#%9'�/�()/'#)��.-��-..0(-&)+7�()3(%*0.)�,0#-��$#%9 )($"��)(7�.%#3+)C�
$#%9'�/�6),-�'%(������������-**'&'%����%�$'�/+)�#-. ,'�)�()/'#)��.-��-..0(-&)+7�
.-3&0()�&,)�(-�/)�%8�)C3%$0()$�&%�$#%9)�.%�$&'&0)�&$�'��-�H/'�)���%(�$'�/+)I�
$#%9)(�%(�6)&2))��$#%9)($�5��%�)&,)+)$$�	�	��.,%$)� &%�0$)��-�*�()+7�%��
#-.,'�)�/)�)(-&)*�.'/-()&&)�$#%9)�'��&,)'(��-('%0$� �������� �-�*� ������� �
+-6%(-&%(7�$&0*')$����� �*'$.0$$'%�� �� �� ��%0&�%8�$.')�&'8'.��).)$$'&7�&%�,-�)�
$088'.')�&��-�*�.%�$'$&)�&�$-#3+)�-#%0�&$�%8�.'/-() &&)�$#%9)�-�*�$#%9)�
.%�*)�$-&)��-�*�&%�3('#-('+7�/)�)(-&)�&,)�$#%9)�8%( �&,-&�+-6�&)$&'�/�0$'�/�&,)�
!����#)&,%*5�6).-0$)�'&�2-$�&,)�#%$&�2)++�9�%2��-�* �2'*)+7�-..)3&)*�3(%&%.%+�
8%(�#-.,'�)�/)�)(-&)*�.'/-()&&)�$#%9)���
�
� �����'/-()&&)�!&-(5�'$�&%�$%#)�)C&)�&�-��-(&'8'.'- ++7�*)8'�)*�.%�.)3&��)�)��
&,%0/,�%�)�#'/,&�.%##%�+7�&,'�9�%8��%(��'$0-+'L)�&, )�6(%2�'$,�()$'*0)�+)8&�%��
&,)�8'+&)(�3-*$�-$�!&-(�5���$�0$)*�'��&,)�'�*0$&(7� �-�*�/)�)(-++7�().%/�'L)*��&,)�
&)(#�!&-(5�'$�&,)�#-&,)#-&'.-+�3(%*0.&�%8�$06&(-.&' �/�#)-$0()*��'.%&'�)�-�*�
2-&)(�:%(�,)()��-+$%�/+7.)(%+��-3%(;�8(%#�&,)�&%&-+�2)&�3-(&'.0+-&)�#-&&)(�:!��
5;��
%(�$#%9)�.%�*)�$-&)��.%++).&)*�%��&,)�8'+&)(�3-*��� ..%(*'�/+7��8%(�&,)��.+'3$)�
3(%&%&73)�#-(9)&)*�'��<��F�-�*�&,)()-8&)(��-$�()3%( &)*�'���-6+)�K�-6%�)�:'��
.%+0#��<;��&,)�!&-(5�#)-$0()#)�&�2-$�>�FK�#/�3)(�.' /-()&&)��-�*������#/�%8�
�'.%&'�)����%(�30(3%$)$�%8�&,'$�.-$)��&,)$)��0#6)($ �,-�)�+'&&+)�-6$%+0&)�#)-�'�/�
                                                 
23 �,'$�+'&'/-&'%��*%)$��%&�*'().&+7�'#3+'.-&)��%(�'�. +0*)�&,)�$'#'+-(��60&�#0.,�+-(/)(�.%�&(%�)($7�
$0((%0�*'�/�#-�7�7)-($�%8�'�*0$&(7�#-(9)&'�/�%8�!+' /,&5�-�*�!+%2�&-(5�.'/-()&&)$@�&,%$)�'$$0)$�-()�
.-3-6+7��-�*�&,%(%0/,+7�.%�)()*�)+$)2,)()�� ���
�����
������������������������������
��
���
� -�*�'��
-�7�)�)�&�B0('$*'.&'%��%�)(�-++�$0.,�#-(9)&'�/�.+-' #$�2'++�,)�.)8%(2-(*�+')�2'&,�&,)�����0�*)(�
&,)�<��E�8)*)(-+�+)/'$+-&'%����,-&�.%(�)(�%8�&,)�,' $&%('.��-�*�%�/%'�/�*)6-&)�%�)(�.'/-()&&)$�'$�
&-�/)�&'-++7�()+)�-�&�'��&,'$�.-$)�%�+7�&%�&,)�)C&) �&�'&�8(-#)$�.)(&-'��$&-&)#)�&$�#-*)�'��)-(+')(�
7)-($�67�$%#)�%8�&,)��&-&)"$�2'&�)$$)$�,)()��2,'.,� 	�	���%2�.%�&)�*$�$,%0+*�-*�)($)+7�'#3-.&�
&,)'(�3()$)�&�.()*'6'+'&7��
�
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'��-�*�%8�&,)#$)+�)$��'�-$#0.,�-$�.%#3-('$%��&%�%&, )(�.'/-()&&)$�$#%9)*�67�
.%�$0#)($�'$�9)7�/'�)��&,)�)$$)�&'-+�#)$$-/)�%8�&,) ��.+'3$)�-*$�-�*�#-(9)&'�/�
$&-&)#)�&$�&,-&�$2'&.,'�/�&%��.+'3$)�!#-7�()3()$)�& �+)$$�('$9�+)$$�('$9�%8�.-�.)(��
.,(%�'.�6(%�.,'&'$�-�*�3%$$'6+7�)#3,7$)#-�5�� ���� *'$.0$$'%�� �� �� ��1'&,'��&,)�
'�*0$&(7��'&�'$�/)�)(-++7�().%/�'L)*�&,-&�-�$%�.-++ )*�!80++�8+-�%(5�.'/-()&&)�&%*-7�
3(%*0.)$�'��)C.)$$�%8��<����#/�%8�!&-(5�3)(�.'/-()& &)�<K�-�!+'/,&5�.'/-()&&)�3(%*0.)$�
$%#)2,)()�6)&2))��F��<�#/�%8�!&-(5�3)(�.'/-()&&)��- �*�-��!0+&(-�+'/,&5�.'/-()&&)�
/)�)(-++7�+)$$�&,-��F�#/�!&-(5�3)(�.'/-()&&)��  
�
� �F���-6+)�K�&,0$�'�.+0*)$�$#%9)�.,)#'$&(7�#)-$0()# )�&$�%8�$'/�'8'.-�&�
.,)#'.-+$�-�*�.%#3%0�*$�8%(�%&,)(�.'/-()&&)$��8%(�. %#3-('$%��30(3%$)$��
	)7�%+*$�.%�$0+&)*�#-�7�$%0(.)$�'�$'*)��-�*�%0&$'*) �&,)�'�*0$&(7�&%�$)+).&�&,%$)�
.,)#'.-+$�-�*�.%#3%0�*$�&,)7�2%0+*�3('#-('+7�8%.0$� %���'��&)(#$�%8�-�-+7L'�/�
&,)�6-$'.�$#%9)�.,)#'$&(7@�&,)7�*'*��%&��).)$$-('+7 �&)$&�8%(�-++�9�%2��%(�
$0$3).&)*�,0#-��.-(.'�%/)�$��-�*�-+$%�'�.+0*)*�$%#) ��%&�%��&,-&�/)�)(-++7�
-..)3&)*�!+'$&�5����3-(&'.0+-(��&,)�$#%9)�-�-+7$'$� 2-$�8%.0$)*�%��.-(6%�7+$��
,7*(%6)�L)�)$��-(%#-&'.�-#'�)$��0�$-&0(-&)*�,7*(%.- (6%�$��$)�)(-+�'�%(/-�'.�
.%#3%0�*$�:'�.+0*'�/�$%#)�#)&-+$;��-�*�&%6-..%�$3). '8'.��'&(%$-#'�)$�:�����
�����-�*����;������.%+0#����-()�&,)�()$0+&$�8%(�&,) �$%�.-++)*�!.0(()�&�#-(9)&�
3(%*0.&5�:!�
�5;��&,-&�'$�&,)��.+'3$)�3(%&%&73)�&,- &�2-$�6)'�/�#-�08-.&0()*�-�*�
$%+*�67�	)7�%+*$�6)8%()�<��F������-6+)�>�-()�&,)�() $0+&$�8(%#�&)$&'�/�-�
.%##)(.'-++7�-�-'+-6+)�
-(+6%(%��+&(-+'/,&�.'/-()&& )��-�*�'��.%+0#�$�K�-�*���-()�
&,)�()$0+&$�8(%#�-�-+7$'$�%8�&,)�#-.,'�)�3(%*0.)*�$ #%9)�8(%#�$%�.-++)*�
!()8)()�.)�.'/-()&&)$5�2,'.,�-()�3(%*0.)*�'��?0-�&' &7�67�&,)���'�)($'&7�%8�
�)�&0.97�B0$&�8%(�&,)�30(3%$)�%8�&%6-..%�-�*�.'/-()&&)�&)$&'�/��-�*�0$)*�
&,(%0/,%0&�&,)�'�*0$&(7�<� ���++�%8�&,)�()$0+&$�%���-6+)�K�2)()�3(%*0.)*�67�
#-.,'�)�$#%9'�/�%8�&,)�'*)�&'8')*�.'/-()&&)$�0�*)(� &,)�����#)&,%*��)C.)3&�-$�
�%&)*�8%(�#)&-+$��2,'.,�2)()�)C&(-.&)*�0$'�/�-�*'88 )()�&�#-.,'�)�3(%&%.%+��%(�
!��R>�R<�3088'�/�()/'#)��5 <F�
�
� ������)��-8&)(�*).-*)$�%8�.'/-()&&)�&)$&'�/�-�*�$& 0*')$��'�*0$&(7�$.')�&'$&$��
'�.+0*'�/�&,%$)�-&�	)7�%+*$��$&'++�*%��%&�,-�)�-�.% #3+)&)�0�*)($&-�*'�/�%8�&,)�
3,7$'.$�%8�&%6-..%�.%#60$&'%�����$��%&)*��.'/-()&&)�$#%9)�'$�-�!.%#3+)C�#'C&0()5�

                                                 
24 �%(�)C-#3+)��%�)(�#-�7�7)-($��&,(%0/,�#-�7�*'88)()� &�*)$'/��.,-�/)$�:)�/���$'#3+7�$,('�9'�/�
&,)�$'L)�%8�&,)�.'/-()&&)��)C&(-.&'%�$�8(%#�-�*�&() -&#)�&�&%�&,)�&%6-..%�'&$)+8��-�*�.,-�/)$�'��&,)�
3-3)(;�	)7�%+*$�,-$�()*0.)*�&,)�!&-(5�3(%*0.&'%��'� �'&$�3%30+-(�1'�$&%��6(-�*�8(%#�>��#/��&%�
�%2�-(%0�*����#/�3)(�.'/-()&&)���.(%$$�&,)�)�&'()�' �*0$&(7��&,)�-�)(-/)�'$��%2�-(%0�*����#/�%8�
!&-(5�-�*���#/�%8��'.%&'�)�3)(�.'/-()&&)��
�
25 �,)�!�<	K�5�:.%+0#��K;�2-$�-�$%�.-++)*�!+'/,&5�.'/- ()&&)�:E��<�#/�!&-(5�3)(�.'/-()&&);��-�*�
!��	��5�:.%+0#���;�-��!0+&(-�+'/,&5�.'/-()&&)�:%�+7 ���K<�#/�!&-(5�3)(�.'/-()&&);��
�
26 ���&,'$�$,%(&,-�*��&,)�� $&��0#6)(�'$�&,)�3088'�/�'�&)(�-+�:'��$).%�*$;��&,)�$ ).%�*�&,)�*(-2�
�%+0#)�:'��#+;��-�*�&,)�&,'(*�&,)�3088�*0(-&'%��:'� �$).%�*$;���$�'$�*'$.0$$)*�'��$%#)2,-&�#%()�
*)&-'+�6)+%2��&,)�)88).&��-�*�3(%3(')&7��%8�0$'�/�*'88)()�&�!3088'�/�()/'#)�$5�&%�3(%*0.)�&,)��.+'3$)�
!$#%9)5��))*)*�8%(�.)(&-'��&)$&$�-�*�)C3)('#)�&$�%� ��.+'3$)�2-$�&,)�$06B).&�%8�#-�7��#-�7�,%0($�
%8�&)$&'#%�7�-�*�*)6-&)���
�
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'��2,'.,�&,)()�-()�&,%0$-�*$�%8�.%�$&'&0)�&�)+)#)�& $�-�*�.%#3%0�*$��)-.,�%8�
2,'.,�#-7�3+-7�-�*'88)()�&��-�*�0�9�%2��*7�-#'.�(%+ )�'��&,)�%�)(-++�.%#3%$'&'%��
%8�:-�*�&,)�,0#-��,)-+&,�.%�$)?0)�.)$�%8�'�,-+'�/;� &,)�()$0+&'�/�!2,%+)�$#%9)�5�
��)��2,)��.%�$'$&)�&+7�$#%9)*�67�#-.,'�)�0�*)(�-�$& -�*-(*�3(%&%.%+��&,)�
#)-$0(-6+)�()$0+&$��-$�&%�'�*'�'*0-++7�'*)�&'8')*�. ,)#'.-+$�%(�.%#3%0�*$��'$��%&�
3()*'.&-6+)��-�*��-(')$�0�)C3).&)*+7�/'�)��#'�0&)�. ,-�/)$�'��&%6-..%�
.%#3%$'&'%��-�*R%(�.'/-()&&)�*)$'/��-�*�.%�$&(0.&'% �����%#3-('$%��-#%�/�&,)���
*'88)()�&�.'/-()&&)$�-++�*)3'.&)*�%���-6+)�K�'�*'.- &)$�&,-&�#)-$0()*�-#%0�&$�%8�
�-('%0$�$06$&-�.)$�2'++��-(7�2'*)+7���%(�)C-#3+)��8 %(�-##%�'-��8%(#-+*),7*)�
-�*�-($)�'.� <� �&,)�#)-$0()*�+)�)+$�(-�/)*�8(%#�<����0/�:'�)���#'. (%/(-#;�3)(�
.'/-()&&)�:&,)���	��;�&%��<�F��0/R.'/-()&&)�:&,)��< 	K�; <� ��2,'+)�8%(#-+*),7*)�
(-�/)*�8(%#������0/R.'/-()&&)�&%����F�0/R.'/-()&&)� :-/-'���&,)�&2%��)�&0.97�
()8)()�.)�.'/-()&&)$;��-�*�-($)�'.�8(%#���K���/�:�- �%/(-#;�3)(�.'/-()&&)�:&,)�
3('%(��.+'3$)�3(%&%&73);�&%�E��F��/R.'/-()&&)�:&,)��<	K��!+'/,&5;���%(�-++�&,())�%8�
&,%$)�#)-$0()*�.%#3%0�*$��&,)�-#%0�&�3)(�.'/-()&&)� 3(%*0.)*�67�&,)��.+'3$)�
3(%&%&73)�	)7�%+*$�.,%$)�&%�6)/'��#-(9)&'�/�'��<��F ��2-$�$%#)2,-&�/()-&)(�
&,-��&,)�#)-$0()*�+)�)+$�8%(�&,)�3()�<��F��.+'3$)�: '�)���&,)�!�
�5;� <E��,)()�'$��%�
$.')�&'8'.�%(�#)*'.-+�)�'*)�.)��,%2)�)(��&,-&�.%�.+ 0$'�)+7�+'�9$�-�7�3-(&'.0+-(�
.,)#'.-+�%(�.%#3%0�*�%���-6+)�K��'�.+0*'�/�-##%�'-� �8%(#-+*),7*)�-�*�
-($)�'.��2'&,�-�7�$3).'8'.-++7�?0-�&'8'-6+)�'�.()-$ )�'��&,)�'�.'*)�.)�%8��%(��0#6)(�
%8�*)-&,$�8(%#�-�7�3-(&'.0+-(�,0#-��*'$)-$)���
�
� ����1,)��.'/-()&&)�$#%9)�'$�3(%*0.)*�-..%(*'�/�&%� %&,)(�#-.,'�)�
$#%9'�/�3(%&%.%+$��&,)�()$0+&'�/�#)-$0(-6+)�+)�)+$�%8�&,)�$-#)�.,)#'.-+$�-�*�
.%#3%0�*$�-/-'���-(')$�2'*)+7��-�*�0�3()*'.&-6+7��� �%(�)C-#3+)��2,)��)-.,�%8�
&,)���$)+).&)*�.'/-()&&)$�2-$�$06B).&)*�&%�-�!K�RK� R<�3088'�/�()/'#)�5�2'&,�-�
/()-&)(�3088�8()?0)�.7�-�*�+-(/)(�3088��%+0#)� >� �&,)�#)-$0()*�!&-(5�8%(�&,)���
��K��3(%&%&73)�'�.()-$)*�8(%#�>�FK�#/R.'/-()&&)�:3) (�&,)�����#)&,%*;�&%�������
#/R.'/-()&&)��-��'�.()-$)�%8�<��E�&'#)$�&,)�-#%0�&� %8�!&-(�5��������� �-6+)�K��
-6%�)�� !��� ��-6+)���� -&)$�3/��U����>�:����C,'6'&�����;����&,) (�'*)�&'8')*�
.,)#'.-+$�-�*�.%#3%0�*$�-+$%�'�.()-$)*�.%#3-()*�&%� �.+'3$)�!$#%9)5�8(%#�&,)�
����#)&,%*��-/-'���%&�'��-�$&(-'/,&�+'�)�%(�3()*'.& -6+)�8-$,'%���� ���� �
%2)�)(��8%(�
-++�%8�&,)�.,)#'.-+$�-�*�.%#3%0�*$�'�*)�&'8')*�%��� -6+)�K��0$'�/�&,)�����

                                                 
27 1'&,%0&�*(-2'�/�-�7�'�8)()�.)�&,-&�'$�*)&)(#'�-&'�) �'��&,'$�.-$)��%�)�#'/,&�2%�*)(�'8�$#%9)($"�
-&&)�&'%��&%�&,)�,)-+&,�.%�$)?0)�.)$�%8�$#%9'�/�#'/ ,&�6)�)�)��80(&,)(�,)'/,&)�)*�'8�&,)�()?0'()*�
2-(�'�/�+-6)+�#-*)�.+)-(�&,-&�'��$#%9'�/�)-.,�.'/-( )&&)�&,)�$#%9)(�2-$�'�,-+'�/�#)-$0(-6+)�
*%$)$�%8�-##%�'-��8%(#-+*),7*)�-�*�-($)�'.��
��
28 �%(�-��0#6)(�%8�'*)�&'8')*�.,)#'.-+$�%(�.%#3%0�*$�% ���-6+)�K��&,)��)�&0.97�()8)()�.)�!+'/,&5�
.'/-()&&)�,-*�&,)�,'/,)$&�()3%(&)*�+)�)+$��� ��� �8���<���-6%�)����
�
29 �,)�����K�R<����3(%&%&73)�*'*�$06$&-�&'-++7�()*0.)� &,)�#)-$0()*�+)�)+$�%8�����8(%#����K�
#/R.'/-()&&)�&%�<���#/R.'/-()&&)��&,)()67�-**()$$'� /�&,)�.-(6%C7�,)#%/+%6'��.%�.)(��� ��� �8������
-6%�)���
�
30 �,)�*)$'/�-&)*��0#6)(�%8�&%&-+�3088$�3)(�.'/-()&&)� -+$%��).)$$-('+7�'�.()-$)*��&%�<���6).-0$)�&,)�
'�&)(�-+$�6)&2))��3088$�2-$�$,%(&)(��
�
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#)&,%*�&,)�!$#%9)5�8(%#��.+'3$)�.%�&-'�)*�+)$$)(�-# %0�&$�:$%#)&'#)$�
$'/�'8'.-�&+7;�%8�&,%$)�$06$&-�.)$�&,-��)'&,)(�&,)� .%##)(.'-++7�-�-'+-6+)�

-(+6%(%��+&(-+'/,&��%(�&,)��)�&0.97�()8)()�.)�!+'/ ,&5�.'/-()&&)�:�<	K�;� >� ��
�
� �E����&,'(*�'&)(-&'%��%8�$#%9)�.,)#'$&(7�-�-+7$'$� 0$'�/�-�#-.,'�)�$#%9'�/�
!F�R>�R<�3088'�/�()/'#)�5 ><�P�$%#)&'#)$�9�%2��-$��%(�-&�+)-$&�$'#'+-(�&%�&,)�
!�-�-*'-��'�&)�$)�#)&,%*5�6).-0$)�'&�'$�%8&)��0$)*� 67��-�-*'-��()/0+-&%(7�
-/)�.')$�P�$,%2)*�-��'�.()-$)�'��#)-$0()*�!&-(5�&%� <���<�#/R.'/-()&&)�8%(�&,)���
��K��3(%&%&73)��.%#3-()*�&%�&,)�����#)&,%*��-��'�.( )-$)�%8�#%()�&,-����&'#)$�
&,)�-#%0�&�%8�!&-(�5���������� �-6+)�K��-6%�)�� !��� ��-6+)�F�� -&)$�3/��U����K�:���
�C,'6'&�����;�����*)(�&,'$�#-.,'�)�$#%9'�/�3(%&%.%+ ��&,)�+)�)+�%8�!&-(5�8(%#�&,)�
����K���.+'3$)�-+$%�$06$&-�&'-++7�)C.))*)*�&,)�!&-( 5�+)�)+�8%(�&,)�.%##)(.'-++7�
-�-'+-6+)�
-(+6%(%��+&(-+'/,&��67�F>T�-$�()3%(&)*�' ��&,)�	�	��*-&-�'&$)+8��� ����

)-$0()*�-#%0�&$�%8�%&,)(�.%#3%0�*$�%(�.,)#'.-+$�-+ $%�'�.()-$)*�
$06$&-�&'-++7��$0.,�-$�-##%�'-�:&%�F<����0/R.'/-()& &);��8%(#-+*),7*)�:&%�KK���
0/R.'/-()&&);��-�*�6)�L)�)�:8(%#�F�KK�0/R.'/-()&&)� &%�<>��>�0/R.'/-()&&);��������
�/-'���,%2)�)(���%�)�%8�&,)�#)-$0()*�'�.()-$)$��%(� �-('-&'%�$�'��&)$&)*�!2,%+)�
$#%9)5�.,)#'.-+�.%#3%�)�&$�%..0(()*�'��-�$&(-'/,&�+ '�)�%(�3()*'.&-6+)�8-$,'%�@�
&,)�.,-�/)$�-()��%&�.%�$'$&)�&+7��%(�*'().&+7�3(%3%(&'%�-+�&%�&,)�%�)(-++�<���T�
'�.()-$)�'��&%&-+��%+0#)�%8�.'/-()&&)�$#%9)�-�*�%&, )(��-3%(�.-3&0()*�-&�&,)�)�*�%8�
&,)�#-.,'�)�$#%9'�/�)C)(.'$)��� ���� 8���>��6)+%2���
�
� <����.&0-+�,0#-��$#%9'�/�%8�.'/-()&&)$�'�&(%*0.)$� $&'++�#%()�
0�3()*'.&-6'+'&7����%�&2%�$#%9)($�2'++�$#%9)�-�/'�) ��.'/-()&&)�'��3().'$)+7�&,)�
$-#)�#-��)(��%(�8()?0)�.7����)��-�$'�/+)�$#%9)(�2'+ +��%&�.%�$'$&)�&+7�$#%9)�&,)�
$-#)�.'/-()&&)�'��-��-+2-7$�.%�$'$&)�&�8-$,'%�@��-( '-&'%�$�%..0(�6-$)*�%��&'#)�%8�
*-7��)#%&'%�-+�#%%*��-�*�%&,)(�.'(.0#$&-�.)$���%�)� %8�2,'.,�.-��6)�-..%0�&)*�
8%(�67�#-.,'�)�$#%9'�/�3(%&%.%+$���
�
� <��� ).-0$)�%8�&,)�*'88)()�&�*)$'/��%8�&,)��.+'3$) ��-�*�&,)�8-.&�&,-&�'&�*%)$�
�%&�-.&0-++7�60(���%(�.%#60$&�&,)�&%6-..%�.%+0#��'�$'*)�&,)�.'/-()&&)��-�&73'.-+�
$#%9)(�0$)*�&%�$#%9'�/�-�.%��)�&'%�-+�.'/-()&&)�2'+ +�!$#%9)5�-���.+'3$)�'��-�
*'88)()�&�#-��)(�-$�2)++����$�	�	��()$)-(.,)($�+)-( �)*�&,(%0/,%0&�&,)�+%�/�
*)�)+%3#)�&�-�*�&)$&'�/�3(%.)$$�8%(�&,)��.+'3$)�:2, '.,�'$�*'$.0$$)*�'��#%()�
*)&-'+�6)+%2;��.%��)�&'%�-+�.'/-()&&)�$#%9)($�,-*�& %�!+)-(�5�,%2�&%�!$#%9)5�&,)�

                                                 
31 �%(�B0$&�-�8)2�.%#3%0�*$��&,)()�2)()�#)-$0(-6+)�'�. ()-$)$�'��&,)��.+'3$)�!$#%9)5�.%#3-()*�&%�
&,)��)�&0.97�!0+&(-�+'/,&5�.'/-()&&)�:��	��;�)�)��2 '&,'��&,)�$-#)�����3(%&%.%+��)�/���&%&-+�!&-(5�
:��FT�'�.()-$);��8%(#-+*),7*)�:�E�T�'�.()-$);�-�*�- .(%+)'��:��FT�'�.()-$);����$'�/�%&,)(�
!3088'�/�()/'#)�$�5� ������ �� ��$%#)�%8�&,)�'�.()-$)$�2)()�)�)��#%()�*(-#-&'.��$� �&,)���	���:)�/���
<�<T�'�.()-$)�'��!&-(5;�:�-6+)�F�� � ��E�6)+%2;����,)()�2-$��%�)�'*)�.)��,%2)�)(��&,-&�- �7�
.%##)(.'-++7�-�-'+-6+)�.'/-()&&)�$06$&-�&'-++7�$'#' +-(�&%�&,)���	���2-$�0$)*�67�-�7�$'/�'8'.-�&�
�0#6)(�%8�$#%9)($�'��&,)�/)�)(-+�3%30+-&'%���
�
32 �,)�*)$'/�-&)*��0#6)(�%8�&%&-+�3088$�3)(�.'/-()&&)� -+$%�'�.()-$)*��&%�<<���1,7�&,-&�'$�$%��/'�)��
&,)�$3).'8')*�3088'�/�8()?0)�.7�()#-'�)*�.%�$&-�&�- &�)�)(7�F��$).%�*$��-�*�&,)�3088'�/��%+0#)�
*).()-$)*�8(%#�&,)�����#)&,%*�:8(%#�>��#+�&%�>��#+; ��2-$��%&�)C3+-'�)*��-�*�'$��%&�-33-()�&��
�%�)&,)+)$$��&,)�&%&-+��%+0#)�%8�$#%9)�-�*��-3%(�3(%*0.)*�'$�$'/�'8'.-�&+7�,'/,)(�0�*)(�&,)�
F�R>�R<�()/'#)���-$�-33+')*�,)()�:FF��#+��$���<��#+ �0�*)(�����.%�*'&'%�$;���



 16 

�.+'3$)�'��-�#-��)(�&,-&�2%0+*�()3+'.-&)�&,)�()-$%� $�2,7�&,)7�2)()�$#%9'�/��
'�.+0*'�/�&-$&)�-�*�#%0&,�8))+����,)�3('�.'3-+�.%�& (%++'�/��-('-6+)��,%2)�)(��
2%0+*�6)�&,)�$#%9)("$��))*�&%�-.,')�)�&,)�*)$'()*�+ )�)+�%8��'.%&'�)�'�/)$&'%���'��
%(*)(�&%�#))&�&,)�-**'.&'�)��'.%&'�)�.(-�'�/�2,'.,� ,-*�6).%#)�3$7.,%&(%3'.-++7��
-�*�3,7$'%+%/'.-++7�)$&-6+'$,)*�67�&,-&�3)($%�"$�3-(&'.0+-(�$#%9'�/�,'$&%(7���
�
� <<���,)��.+'3$)�:6%&,�&,)�!�
�5�-�*�&,)�����K��3(% &%&73);�3(%*0.)*�
$'/�'8'.-�&+7�+)$$)(�-#%0�&$�%8��'.%&'�)�0�*)(�-�7� �-�*�-++�%8�&,)�3088'�/�()/'#)�$�
$&0*')*��-�*�()3%(&)*�67�	�	��$.')�&'$&$��-$�2)++�- $�/)�)(-++7�()*0.)*�+)�)+$�%8�
!&-(�5�1,'+)�&,)�#)-$0()*��'.%&'�)�+)�)+$�8%(�&,)�. %##)(.'-++7�-�-'+-6+)�
-(+6%(%�
�+&(-+'/,&�.'/-()&&)�(-�/)*�8(%#����>�#/R.'/-()&&)� &%������#/R.'/-()&&)�&%���<F�
#/R.'/-()&&)�-$�&,)�#-.,'�)�$#%9'�/�()/'#)��6).-#)� #%()�!'�&)�$)�5� ��������
�-6+)$�K�����-�*�F�� -&)$�3/��U$����<��K�:�C,'6'&�� ������;��&,)��'.%&'�)�+)�)+$�8%(�
&,)��.+'3$)�(-�/)*�8(%#������#/R.'/-()&&)�&%���K��# /R.'/-()&&)�&%������
#/R.'/-()&&)������%(*)(�&%�'�/)$&�-�.%#3-(-6+)�-#%0 �&�%8��'.%&'�)��-�&73'.-+�
$#%9)(�0$)*�&%�,)(�%(�,'$�!0$0-+�6(-�*5�2%0+*�,-�)� &%�$#%9)�-���.+'3$)�#%()�
'�&)�$)+7�&%�-.,')�)�&,)�*)$'()*��'.%&'�)�*%$-/)��) '&,)(�8(%#�)-.,�.'/-()&&)��%(�
%�)(�&,)�.%0($)�%8�-�*-7�:%(�%&,)(�()-$%�-6+7�*)$'/ �-&)*�&'#)8(-#);� >>�����&0(���
-�*�/)�)(-++7��#%()�'�&)�$)�$#%9'�/��-�*�!#%()�$&() �0%0$�3088'�/5�%8��.+'3$)�
2%0+*��-�*�*'*�'��&,)�#-.,'�)�$#%9'�/�&)$&$�()$0+&� '��/()-&)(�7')+*$��%(�-#%0�&$�
%8�#%$&��'8��%&�-++�%8�&,)�$#%9)�.,)#'.-+$�-�*�.%#3%0�*$�'�*)�&'8')*�'���-6+)$�K�
F�()8)()�.)*�,)()'����
%2)�)(��2,)��&)$&'�/�*-&-�-� *�+-6�()$0+&$�*)('�)*�8(%#�
0$'�/�&,)�!2,%+)�$#%9)5�/)�)(-&)*�67�&,)�����#)&,%* �2)()�3()$)�&)*�&%�
	)7�%+*$"��.+'3$)�)C3)(&�3-�)+��-+&,%0/,�&,)�(-2�*- &-�8(%#�-&�+)-$&�>�*'88)()�&�
3(%&%.%+$�2-$�%6�'%0$+7�'�.+0*)*��&,)�!.%#3)�$-&%(7�$#%9'�/5�3,)�%#)�%��2-$�
�%&�$3).'8'.-++7�()8)()�.)*��-�*�&,)()�2-$�-33-()�& +7��%�)C&)�*)*�*'$.0$$'%��
-#%�/�&,)�3-�)+�#)#6)($�%8�2,)&,)(��%(�,%2�&,-&�3,) �%#)�%��#'/,&�-88).&�
()+'-�.)�%��&,%$)�+-6�()$0+&$��
%()%�)(��	�	��*'*�� %&�3()3-()��%(�3()$)�&�&%�&,)�
)C3)(&�3-�)+�-�7�*)&-'+)*�.(%$$�()/'#)��$#%9)�.,)#' $&(7�()$0+&$��$0.,�-$�&,)�
'++0$&(-&'�)�.-+.0+-&'%�$�$)&�8%(&,�'��� ��E�-6%�)���
�
� <>��	)7�%+*$�*'*��%&�3()$)�&�P�)'&,)(�-&�&('-+��%( �7)-($�)-(+')(�&%�'&$��.+'3$)�
)C3)(&�3-�)+�P�-�7�.%#3-(-&'�)�*-&-�#)-$0('�/��%(�( )3%(&'�/��'.%&'�)�+)�)+$�8%(�
                                                 
33 �,)�!$#%9)(�.%#3)�$-&'%�5�3,)�%#)�%���-+&,%0/,�2)++ �9�%2��'�$'*)�&,)�'�*0$&(7�8%(�7)-($��
,-$�%�+7�#%()�().)�&+7�6).%#)�2'*)+7�9�%2���-�*�-.. )3&)*�2'&,'��&,)�+-(/)(�()/0+-&%(7�-�*�
$.')�&'8'.�.%##0�'&7����,'$�2-$�%�)�%8�&,)�3('�.'3- +�()-$%�$�8%(�&,)����"$�().)�&�()$.'$$'%��%8�'&$�
K<�7)-(�%+*�!/0'*-�.)5�-33(%�'�/�&,)�$%�.-++)*�!��� �#)&,%*5�%8�#)-$0('�/�!&-(5�-�*��'.%&'�)�
7')+*$�%8�-�3-(&'.0+-(�.'/-()&&)��
� �)$3'&)�*(-#-&'.�*).()-$)$�'��#-.,'�)�#)-$0()*�&-( �-�*��'.%&'�)�7')+*$�$'�.)�H�EFFI��
� &,)��%##'$$'%��,-$�6))��.%�.)(�)*�8%(�$%#)�&'#)�&, -&�&,)�.0(()�&�&)$&�#)&,%*�#-76)�
� #'$+)-*'�/�&%�'�*'�'*0-+�.%�$0#)($�2,%�()+7�%��&,) �(-&'�/$�'&�3(%*0.)$�&%�-$�'�*'.-&%($�%8�
� &,)�-#%0�&�%8�&-(�-�*��'.%&'�)�&,)7�-.&0-++7�2'++� /)&�8(%#�&,)'(�.'/-()&&)$��%(�2,%�0$)�&,'$�
� '�8%(#-&'%��-$�-�6-$'$�8%(�.,%%$'�/�2,'.,�.'/-()&& )$�&,)7�$#%9)������8-.&��&,)�.0(()�&�
� 7')+*$�&)�*�&%�6)�()+-&'�)+7�3%%(�3()*'.&%($�%8�&-(�-�*��'.%&'�)�)C3%$0()���,'$�'$�3('#-('+7�
� *0)�&%�$#%9)(�.%#3)�$-&'%��P� ����
� &,)�&)�*)�.7�%8�$#%9)($�%8�+%2)(�(-&)*�.'/-()&&)$�&%�
� &%��&-9)�6'//)(��*))3)(��%(�#%()�8()?0)�&�3088$��%(�&%�%&,)(2'$)�-+&)(�&,)'(�$#%9'�/�
� 6),-�'%(�'��%(*)(�&%�%6&-'��&,)�*%$-/)�%8��'.%&'�) �&,)7��))*��
�>��)*��	)/���%��<>F��-&��K����:�<R�R��;��� ��������
�����
������������������������������
��
�� ����
�
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$%�.-++)*�!80++�8+-�%(5�.'/-()&&)$��%(�%&,)(�&73)$�%8�.'/-()&&)$�:)�/����%��8'+&)()*;�
2,'.,�.-��*)+'�)(�)�)��,'/,)(�+)�)+$�%8��'.%&'�)��� �,)�'�8)()�.)�'$�.+)-(��,%2)�)(��
&,-&�'��/)�)(-+ �-�!,)-�75�$#%9)(�P�0$0-++7�*)8'�)*�-$�$%#)%�)�$#%9 '�/��<�%(�
#%()�3-.9$�:'�)���K�S�.'/-()&&)$;�3)(�*-7�P�-**'.&) *�&%�&,)�+)�)+$�%8��'.%&'�)�
3(%*0.)*�67�$0.,�.%��)�&'%�-+�.'/-()&&)$�2%0+*��-8& )(�$2'&.,'�/�&%��.+'3$)��,-�)�
&%�!$#%9)5�&,)��.+'3$)�'��-��)�)��#%()�$0$&-'�)*��% (�'�&)�$)�#-��)(�&%�()3+'.-&)�
.%#3-(-6+)�3()��.+'3$)��'.%&'�)�+)�)+$� >K��
�
� <K��	)7�%+*$�2-$�-2-()�8(%#�'&$�%2��'��,%0$)�$&0*' )$�%8�-.&0-+�,0#-��
$#%9'�/�6),-�'%(�'��%+�'�/��.+'3$)��&,-&�$#%9)($�2, %�*'*�$2'&.,�&%��.+'3$)�-&�
+)-$&�'�'&'-++7��-�*�&73'.-++7�)�/-/)*�'��$'/�'8'.- �&�!.%#3)�$-&%(7�$#%9'�/5�
6),-�'%(�67�!$#%9'�/5�&,)��.+'3$)�#%()�'�&)�$)+7��& ,-&�'$��67�&-9'�/�+%�/)(��#%()�
8()?0)�&��-�*R%(�*))3)(�3088$�&,-��-�.%��)�&'%�-+�& %6-..%�60(�'�/�.'/-()&&)��
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144 Despite, of course, his testimony here that the “total weight of the evidence” developed by RJRT over 
almost 20 years “absolutely proved” that switching to Eclipse did in fact reduce the risk of contracting 
tobacco-related diseases, and that Reynolds had known from the start that its ad and marketing claims for 
Eclipse were perceived, and understood by consumers to be making such an unqualified, and absolute 
health benefit message.  
�
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